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(QWUH DV SULQFLSDLV SRSXODo}HV GH QHXU{QLRV KLSRFDPSDLV
DVFpOXODVJUDQXODUHVGRJLURGHQWDGRVmRDVTXHDSUHVHQWDP
D SURSULHGDGH GH QHXURJrQHVH SyVQDWDO $ PDLRULD GDV
FpOXODV JUDQXODUHV GR JLUR GHQWDGR p JHUDGD QR SHUtRGR SyV
QDWDOQRHQWDQWRRGHVHQYROYLPHQWRFRPSOHWRGDFDPDGDGH
FpOXODV JUDQXODUHV RFRUUH DSUR[LPDGDPHQWH HQWUH R R H R
RGLDVGHYLGD$VFpOXODVJUDQXODUHVVmRRULJLQiULDVGHFp
OXODVSURJHQLWRUDVORFDOL]DGDVQRKLORGRJLURGHQWDGR,QLFLDO
PHQWH HVWmR GLVSHUVDV HP WRGR R KLOR H QD VHJXQGD VHPDQD
SyVQDWDOVH ORFDOL]DPQD=6*GRJLURGHQWDGRSHUPDQHFHQ
GRPLWRWLFDPHQWHDWLYDVDSURGXomRGHQRYDVFpOXODVIRLHVWL
PDGD HP  QHXU{QLR FpOXODV JUDQXODUHV H[LVWHQWHV RX
VHMDHPXPFDPXQGRQJRGHPHVHVVmRSURGX]LGDVFHQWH
QDV GH FpOXODV SRU GLD 1D JUDQGHPDLRULD GRV RUJDQLVPRV
HVWH SURFHVVR SRGH SHUVLVWLU SRU SHUtRGRV EDVWDQWH SURORQJD
GRV SURYDYHOPHQWH DWp D VHQHVFrQFLD 1R UDWR DGXOWR DV
FpOXODV SURJHQLWRUDV VH HQFRQWUDP QD =6* GR JLUR GHQWDGR
SUROLIHUDQGR H PLJUDQGR FRQWLQXDPHQWH SDUD D FDPDGD GH
FpOXODV JUDQXODUHV 1HVVD UHJLmR HVVDV FpOXODV GHVHQYRO
YHPPRUIRORJLD WtSLFD GDV FpOXODV JUDQXODUHV H[SUHVVDP
PDUFDGRUHV GH GLIHUHQFLDomR QHXURQDO H HVWHQGHP VHXV
D[{QLRVSDUDDYLDGH ILEUDVPXVJRVDVTXHVHSURMHWDSDUDD
UHJLmR&$GRKLSRFDPSR
)DWRUHV TXH DOWHUDP D QHXURJrQHVH
3DUDOHODPHQWHWHPVLGRGHPRQVWUDGRQRV~OWLPRVDQRVTXH
RSURFHVVRGHQHXURJrQHVHQR61&GRDGXOWRVRIUH IRUWH LQIOX
rQFLD GH XPD JUDQGH YDULHGDGH GH HVWtPXORV (P 
&DPHURQ HW DO PRVWUDUDP TXH D DWLYDomR GRV UHFHSWRUHV 1
PHWLO 'DVSDUWDWR 10'$ GLPLQXL D QHXURJrQHVH QD =6*
HQTXDQWR TXH R EORTXHLR GHVVHV UHFHSWRUHV SURSRUFLRQD XP
HIHLWR LQYHUVR 'HEDVVLR HW DO GHPRQVWUDUDP TXH D GHVQXWUL
omRSUpQDWDOSURGX]LGDSRUSULYDomRSURWpLFDDOWHUDVLJQLILFD
WLYDPHQWH R SHUILO GD QHXURJrQHVH SyVQDWDO QD UHJLmR GR JLUR
GHQWDGRHPDQLPDLVGHODERUDWyULRHTXHHVVHSURFHVVRSHUVLVWH
PHVPR FRP D UHDELOLWDomR QXWULFLRQDO DSyV R QDVFLPHQWR
(P  .HPSHUPDQQ HW DO  PRVWUDUDP DXPHQWR GD
,QW URGXomR
1R ILQDO GR VpFXOR ;,; H LQtFLR GR VpFXOR ;; .RHOOLNHU H
+LV HVWXGDQGR R SURFHVVR GH GHVHQYROYLPHQWR GR 6LVWHPD
1HUYRVR &HQWUDO 61& HP VHUHV KXPDQRV H RXWURVPDPtIH
URV SRVWXODUDP TXH D HVWUXWXUD FHUHEUDO SHUPDQHFHULD IL[D
DSyV R QDVFLPHQWR /RJR HP VHJXLGD5DPRQ \ &DMDO GHV
FUHYHUDP´QR61&GRVDGXOWRVDVYLDVQHXURQDLVVmRIL[DVH
LPXWiYHLV 7RGDV DV FpOXODV GHYHUmR PRUUHU H QmR RFRUUHUi
UHJHQHUDomR 7DOYH] QR IXWXUR D FLrQFLD PXGH HVWD OHLµ
(QWUHWDQWRQDSULPHLUDPHWDGHGR VpFXOR;; DOJXQVSHVTXL
VDGRUHVVXJHULUDPDH[LVWrQFLDGHXPSURFHVVRPLWyWLFRFHUH
EUDO HP UDWRVDSyVRQDVFLPHQWR VHPDILUPDUFRPFODUH]D
VHWDLVFpOXODVHPGLYLVmRVHWUDQVIRUPDULDPHPQHXU{QLRVRX
HP FpOXODV GD JOLD
2VHVWXGRVVREUHQHXURJrQHVHWLYHUDPDOJXPSURJUHVVRDSyV
D LQWURGXomRGD WpFQLFDGHDXWRUDGLRJUDILDGH >+@WLPLGLQD
DTXDOp LQFRUSRUDGDDR'1$GDVFpOXODVHPGLYLVmR-RVHSK
$OWPDQ XWLOL]DQGR HVVD WpFQLFD UHODWRX D RFRUUrQFLD GH
QHXURJrQHVHHPYiULDV HVWUXWXUDV FHUHEUDLVGH UDWRV MRYHQVH
DGXOWRVFRPRQRJLURGHQWDGRQHRFyUWH[HEXOERROIDWyULR
1HVVHV WUDEDOKRV $OWPDQ DUJXPHQWDYD TXH HVVHV QRYRV
QHXU{QLRV HUDP ´PLFURQHXU{QLRVµ LVWR p FpOXODV JUDQXODUHV
RXHVWHODUHVFRPD[{QLRVFXUWRVRVTXDLVHVWDULDPHQYROYLGRV
FRP RV SURFHVVRV GH DSUHQGL]DJHP H PHPyULD &RPR DV
WpFQLFDVGLVSRQtYHLVQDpSRFDQmRHUDPFDSD]HVGHGHPRQV
WUDU FRP SUHFLVmR VH HVVDV FpOXODV HUDP QHXU{QLRV SURSULD
PHQWHGLWRVRXFpOXODVGDJOLDRVUHVXOWDGRVGH$OWPDQIRUDP
LJQRUDGRV1RHQWDQWRFRPRVXUJLPHQWRGDPLFURVFRSLDHOH
WU{QLFD.DSODQPRVWURXTXHDV FpOXODVGRJLURGHQWDGRHGR
EXOERROIDWyULRGHUDWRVDGXOWRVTXHLQFRUSRUDUDP>+@WLPLGLQD
H[LELDP FDUDFWHUtVWLFDV XOWUDHVWUXWXUDLV GH QHXU{QLRV
)LQDOPHQWH RDYDQoRQRHVWXGRGDQHXURJrQHVHRFRUUHXQRV
DQRVFRPRGHVHQYROYLPHQWRGRDQiORJRVLQWpWLFRGDWLPLGLQD
%UG8FURPR·GHR[LXULGLQD2%UG8pFDSWDGRSHODVFpOXODV
GXUDQWHDIDVHVtQWHVHFHOXODUIDVH6GDPLWRVHVHQGRSRUWDQ
WR XPPDUFDGRU GDV FpOXODV HP SUROLIHUDomR $PDUFDomR GRV
Q~FOHRV FHOXODUHV FRP%UG8 SRGH VHU YLVXDOL]DGD SRU WpFQLFDV
GH LPXQRFLWRTXtPLFD VHP D QHFHVVLGDGH GH DXWRUDGLRJUDILD
1D PDLRU SDUWH GDV UHJL}HV GR 61& GH PDPtIHURV R
VXUJLPHQWR GH QRYRV QHXU{QLRV p XP SURFHVVR UHVWULWR j
HPEULRJrQHVH H XPD YH] TXH R GHVHQYROYLPHQWR VH ILQDOL
]D DV FpOXODV SURJHQLWRUDV RULJLQiULDV GRV QHXU{QLRV SDVVDP
SRU XP SURFHVVR GH GLIHUHQFLDomR WRUQDQGRVH LQFDSD]HV GH
GLYLVmR 1R HQWDQWR R SURFHVVR GH QHXURJrQHVH QR 61& GH
DGXOWRV WHP VLGR GHVFULWR HPPXLWDV HVSpFLHV FRPR FUXVWi
FHRVUpSWHLVDQItELRVDYHVURHGRUHVSULPDWDVHKX
PDQRV 'HQWUH WRGDV DV HVSpFLHV GHPDPtIHURV Mi HVWXGD
GDV LQFOXVLYH KXPDQD H[LVWHP UHJL}HV RQGH VH ORFDOL]DP
FpOXODV SURJHQLWRUDV PLWRWLFDPHQWH DWLYDV FDSD]HV GH JHUDU
QRYRV QHXU{QLRV GXUDQWH D IDVH DGXOWD (VVDV UHJL}HV LQ
FOXHPRVYHQWUtFXORVPDLVSUHFLVDPHQWHD]RQDVXEYHQWULFXODU
GRVYHQWUtFXORVODWHUDLV=69HDIRUPDomRKLSRFDPSDOHVSH
FLILFDPHQWHD]RQDVXEJUDQXODUGRJLURGHQWDGR=6*VHQGR
HVWD~OWLPDRSRQWRGHHQFRQWURGDFDPDGDLQWHUQDGHFpOXODV
JUDQXODUHV GR JLUR GHQWDGR FRPRKLOR )LJXUD
(P URHGRUHV DV FpOXODV SURJHQLWRUDV ORFDOL]DGDV QD =69
PLJUDPHPGLUHomRDREXOERROIDWyULRSRUXPDYLDEHPGHILQL
GD GHQRPLQDGD FRUUHQWH PLJUDWyULD URVWUDO &05 $SyV DO
FDQoDUHP R FHQWUR GR EXOER ROIDWyULR HVVDV FpOXODVPLJUDP
UDGLDOPHQWHHPGLUHomRjVFDPDGDVFHOXODUHVDRQGHVHGLIH
UHQFLDP HP XPD JUDQGH YDULHGDGH GH WLSRV FHOXODUHV LQFOX
LQGR QHXU{QLRV SHULJORPHUXODUHV LQWHUQHXU{QLRV H WDPEpP
DVWUyFLWRV H ROLJRGHQGUyFLWRV
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QHXURJrQHVH QD UHJLmR GR JLUR GHQWDGR HP FDPXQGRQJRV TXH
YLYHPHPDPELHQWHVFRPSOH[RVTXDQGRFRPSDUDGRVFRPDTXH
OHVTXHYLYHPHPJDLRODVGHODERUDWyULR8WLOL]DQGRRPRGHOR
GHHSLOHSVLDGRORERWHPSRUDOLQGX]LGRSHODSLORFDUSLQD3DUHQW
HWDOGHPRQVWUDUDPXPDXPHQWRVXVWHQWDGRGDDWLYLGDGHPLWyWLFD
QD=6*TXHVHPDQWpPGRRDRRGLDDSyVRHSLVyGLRLQLFLDO
GH VWDWXV HSLOHSWLFXV $SyV HVVH UHODWR D UHODomR HQWUH
QHXURJrQHVHHHSLOHSVLDWHPVLGRVXJHULGDSRUGLYHUVRVSHVTXL
VDGRUHV %HQJ]RQ HW DOPRVWUDUDP TXH DSHQDV XP HVWtPXOR
QRPRGHORGRNLQGOLQJDEUDVDPHQWRSRGHOHYDUDXPDXPHQ
WR VLJQLILFDWLYR GD QHXURJrQHVH KLSRFDPSDO H D LQMHomR
LQWUDFHUHEURYHQWULFXODU GH iFLGR FDtQLFR DXPHQWD D SUROLIHUD
omRGHFpOXODVQDUHJLmRGRJLURGHQWHDGRGHUDWRV1RPHV
PRDQR/LXHWDOUHODWDUDPXPDXPHQWRGHDWpFLQFRYH]HVQD
SUROLIHUDomRGHFpOXODVJUDQXODUHVGRJLURGHQWDGRGXUDQWHXP
SHUtRGR GH DGLDV DSyVXP LQVXOWR LVTXrPLFR WUDQVLWyULR
HP JHUELORV 7DQDSDW HW DO GHPRQVWUDUDP TXH R HVWUyJHQR
HVWLPXOD D SURGXomR GH FpOXODV JUDQXODUHV QD UHJLmR GR JLUR
GHQWDGRGH UDWDVDGXOWDV(VVHDXPHQWRRFRUUHQDWXUDOPHQWH
GXUDQWHRFLFORHVWUDOFRPQtYHLVPi[LPRVGHSURGXomRGXUDQ
WH R SURHVWUR IDVH GR FLFOR HP TXH RV QtYHLV GH HVWUyJHQRV
HVWmRPDLV HOHYDGRV0DQLSXODo}HV H[SHULPHQWDLV GRV QtYHLV
GH HVWUyJHQR FRPR D RRIRUHFWRPLD H D UHSRVLomR KRUPRQDO
VXVWHQWDPDKLSyWHVHGHTXHRHVWUyJHQRpFDSD]GHHVWLPXODU
DSUROLIHUDomRFHOXODUQRJLURGHQWDGR(P9DQ3UDDJHW
DOGHPRQVWUDUDPTXH R H[HUFtFLR ItVLFR DXPHQWD D SUROLIHUDomR
FHOXODU QD UHJLmR GR JLUR GHQWDGR GH FDPXQGRQJRV DGXOWRV
,QWHUHVVDQWHPHQWH -DFNVRQ*XLOIRUG HW DO GHPRQVWUDUDP XPD
GLPLQXLomR GD SUROLIHUDomR FHOXODU QD UHJLmR GR JLUR GHQWDGR
HPXPPRGHORGHGLDEHWHVHPUDWRV1HVWHHVWXGRRVDXWR
UHV VXJHUHPTXHHVWDGLPLQXLomRGDQHXURJrQHVHHVWDULD UHOD
FLRQDGDFRPRGpILFLW FRJQLWLYRREVHUYDGRQHVWHVDQLPDLV(P
 IRL GHPRQVWUDGR TXH R WUDWDPHQWR FRP iFLGR
DFHWLOVDOLFtOLFRGLPLQXLXDSUROLIHUDomRFHOXODUQDUHJLmRGRJLUR
GHQWDGRGHJHUELORVDSyVXPLQVXOWRLVTXrPLFR1L[RQH&UHZV
GHPRQVWUDUDP TXH R WUDWDPHQWR DJXGR H FU{QLFR FRP HWDQRO
HUDFDSD]GHUHGX]LUDQHXURJrQHVHQRJLURGHQWDGRGHUDWRV
(NGDKO HW DO PRVWUDUDP TXH R SURFHVVR LQIODPDWyULR UHGX] R
SURFHVVRGHQHXURJrQHVHQDUHJLmRGRJLURGHQWDGRGHDQLPDLV
GH ODERUDWyULR 5HFHQWHPHQWH -LQ HW DO GHPRQVWUDUDP XP
DXPHQWR GD SUROLIHUDomR FHOXODU QD IRUPDomR KLSRFDPSDO GH
SDFLHQWHVSRUWDGRUHVGH'RHQoDGH$O]KHLPHUWRUQDQGRDSHV
TXLVDGHVWDSDWRORJLDDLQGDPDLVHVWLPXODQWHHSURPLVVRUD
1HXURJrQHVH H GHSUHVVmR
$WXDOPHQWHDGHSUHVVmRHRVHIHLWRVGRVDQWLGHSUHVVLYRVWrP
VLGR DVVRFLDGRV DR IHQ{PHQR GD QHXURJrQHVH1HVVH VHQWLGR
UHDOL]DPRVXPOHYDQWDPHQWRELEOLRJUiILFRH[WHQVRQR0('/,1(
GHSXEOLFDo}HVHIHWXDGDVQRSHUtRGRGHDXWLOL]DQ
GRFRPRGHVFULWRUHV´QHXURJrQHVHµ´GHSUHVVmRµH´KLSRFDPSRµ
FRPR LQWXLWRGH IXQGDPHQWDUPRVPHOKRU HVVDKLSyWHVH
+LVWRULFDPHQWH D IRUPDomR KLSRFDPSDO WHP VLGR UHODFLR
QDGDFRPRVSURFHVVRVGHPHPyULDHDSUHQGL]DJHP(QWUH
WDQWRGLYHUVRVHVWXGRV WrPDVVRFLDGRHVVDHVWUXWXUDFHUHEUDO
D RXWURV SURFHVVRV FRPR D QHXURJrQHVH H D UHVSRVWD DR
HVWUHVVHVHQGRHVWH~OWLPRXPIDWRU LPSRUWDQWHQDHWLRORJLD
GDGHSUHVVmR3DUDOHODPHQWHRXWURV WUDEDOKRVDSyLDPDDV
VRFLDomRHQWUHGHSUHVVmRHDOWHUDo}HVPRUIROyJLFDVH[LVWHQWHV
QDIRUPDomRKLSRFDPSDO(VWXGRVGHLPDJHPPRVWUDPXPD
GLPLQXLomR GR YROXPH KLSRFDPSDO GHPXOKHUHV LGRVDV FRP
GHSUHVVmR TXDQGR FRPSDUDGDV FRPPXOKHUHV VHP SDWRORJLD
DVVRFLDGD H GDPHVPD IDL[D HWiULD 2V DXWRUHV DVVRFLDUDP
HVVD SHUGD QHXURQDO D XPD QHXURWR[LFLGDGH PHGLDGD SHOR
HVWUHVVH DWUDYpVGD OLEHUDomR H[FHVVLYDGH JOLFRUFRUWLFyLGH R
TXDOHVWDULDUHODFLRQDGRDRVHSLVyGLRVGHGHSUHVVmRUHFRUUHQ
WHV 7UrV DQRVPDLV WDUGH RPHVPR JUXSR GH SHVTXLVDGRUHV
UHODWRXTXHDDWURILDKLSRFDPSDOSUHVHQWHQRVSDFLHQWHVFRP
GHSUHVVmR UHODFLRQDVH FRPR SHUtRGR GH GXUDomR GD GRHQoD
HQmRFRPD LGDGHGRVSDFLHQWHV
&RQVLGHUDQGRHVVDV LQIRUPDo}HVRJUXSRGHSHVTXLVD OLGHUD
GRSRU-DFREHWDOIRUDPRVSLRQHLURVDSURSRUTXHDGLPLQXLomR
GD QHXURJrQHVH LQGX]LGD SHOR HVWUHVVH GHYHULD VHU XP IDWRU
HWLROyJLFR GR IHQ{PHQR GHSUHVVLYR $V SULPHLUDV HYLGrQFLDV D
UHVSHLWR GR SDSHO GHVHPSHQKDGR SHOR HVWUHVVH VREUH D
QHXURJrQHVH IRUDP GHVFULWDV SHOR JUXSR GH SHVTXLVD OLGHUDGR
SRU (OL]DEHWK *RXOG KiPDLV GH XPD GpFDGD (VWHV DXWRUHV
REVHUYDUDP RV HIHLWRV GRV QtYHLV GH JOLFRFRUWLFyLGHV VREUH D
QHXURJrQHVH HP DQLPDLV DGXOWRV H PRVWUDUDP TXH D
DGUHQDOHFWRPLD UHVXOWDYD HP XP DXPHQWR GD QHXURJrQHVH QD
UHJLmR GR JLUR GHQWDGRGH UDWRV DGXOWRV SURFHVVR HVVH TXH HUD
VXSULPLGR SHOD UHSRVLomR GH HVWHUyLGHV DGUHQDLV 3DUDOHOD
PHQWH7DQDSDWHWDOPRVWUDUDPTXHDH[SRVLomRGHUDWRVDRRGRU
GHVHXSUHGDGRUHUDVXILFLHQWHSDUDUHGX]LUDSUROLIHUDomRFHOXODU
QDUHJLmRGRJLURGHQWDGR$OpPGLVVRRHVWUHVVHSVLFRVVRFLDO
UHODFLRQDGR FRP D HOHYDomR GH HVWHUyLGHV DGUHQDLV FLUFXODQWHV
FDXVDXPDGLPLQXLomRGDQHXURJrQHVHQRJLURGHQWDGRGHPD
FDFRV0DLVUHFHQWHPHQWHDOJXQVHVWXGRVDVVRFLDPRHVWUHVVH
SUpQDWDO FRPD UHGXomRGDQHXURJrQHVHGD UHJLmRKLSRFDPSDO
GXUDQWHDIDVHDGXOWDHPUDWRVHPDFDFRV
8PD HVWUDWpJLD LQWHUHVVDQWH FRQVLVWH HP HVWXGDU RV HIHLWRV
GRV PHGLFDPHQWRV DQWLGHSUHVVLYRV VREUH R IHQ{PHQR GD
QHXURJrQHVH0DOEHUJHWDOPRVWUDUDPTXHRWUDWDPHQWRFRP
DQWLGHSUHVVLYR IOXR[HWLQD DXPHQWRX D QHXURJrQHVH QD UH
JLmRKLSRFDPSDOGHUDWRVHTXHRWUDWDPHQWRFRPDQWLSVLFyWLFRV
FOiVVLFRVQmR IRLFDSD]GHSURGX]LURPHVPRHIHLWR3DUDOHOD
PHQWH &]HK HW DO GHPRQVWUDUDP TXH R WUDWDPHQWR FRP
WLDQHSWLQD XP DQWLGHSUHVVLYR DWtSLFR WDPEpP DXPHQWD D
QHXURJrQHVH8WLOL]DQGRD UDGLDomRPpWRGRFDSD]GH LQLELU
DSUROLIHUDomRFHOXODURJUXSR OLGHUDGRSRU6DQWDUHOOLPRVWURX
TXH R WUDWDPHQWR FRP GXDV IDPtOLDV GH DQWLGHSUHVVLYRV
IOXR[HWLQDHLPLSUDPLQDpFDSD]GHDXPHQWDUDQHXURJrQHVH
KLSRFDPSDO HP FDPXQGRQJRV $WXDOPHQWH DLQGD VH FRQVL
GHUDDHOHWURFRQYXOVRWHUDSLD(&7FRPRXPWUDWDPHQWRHIHWL
YRSDUDRVFDVRVGHGHSUHVVmRJUDYH'HVVDPDQHLUDHVWXGRV
FRPUDWRVGHPRQVWUDUDPTXHWDQWRRWUDWDPHQWRDJXGRTXDQ
WR FU{QLFR FRP(&7DXPHQWD DSUROLIHUDomR FHOXODU QD UHJLmR
KLSRFDPSDOGHVVHVDQLPDLV&RQVLGHUDQGRRVUHVXOWDGRVH[
SRVWRVDFLPD-DFREHWDOSURSXVHUDPTXHR WUDWDPHQWRSDUD
GHSUHVVmR VHMD IDUPDFROyJLFR RXQmR HPJHUDO QHFHVVLWD GH
WUrV D VHLV VHPDQDV SDUD H[HUFHU VHXV HIHLWRV WHUDSrXWLFRV
WHPSR QHFHVViULR SDUD TXH RV QRYRV QHXU{QLRV JHUDGRV QD
UHJLmR GR JLUR GHQWDGR VH LQWHJUHP WRUQDQGRVH IXQFLRQDO
PHQWHDWLYRVQDFLUFXLWDULDFHUHEUDO1HVVHVHQWLGRHVWXGRV
UHFHQWHVPRVWUDPTXHRVDQWLGHSUHVVLYRVVmRFDSD]HVGHDX
PHQWDU DV WD[DV GH PDWXUDomR QHXURQDO FRPR WDPEpP D
SUROLIHUDomRHVREUHYLGDGRVPHVPRV
2XWURDVSHFWRLQWHUHVVDQWHGDQHXURJrQHVHKLSRFDPSDOpTXH
H[SHULrQFLDV YLYLGDV SRGHP UHJXODU R ULWPR GD GLYLVmR FHOXODU
1HVVH VHQWLGR 9DQ3UDDJ HW DOPRVWUDUDPTXH R H[HUFtFLR
ItVLFRDXPHQWDDSUROLIHUDomRFHOXODUQDUHJLmRGRJLURGHQWDGR
GH FDPXQGRQJRV 'R SRQWR GH YLVWD FOtQLFR VDEHPRV TXH R
H[HUFtFLR ItVLFR p XPD IHUUDPHQWD HILFD] QR WUDWDPHQWR GH GL
YHUVDVSDWRORJLDVXPDYH]TXHSRGH VHU UHFRPHQGDGRSDUDD
JUDQGHPDLRULDGRVLQGLYtGXRVHQmRFDUUHJDXPHVWLJPDVRFLDO
QHJDWLYR&XULRVDPHQWH HVWXGR UHFHQWH FRP VHUHV KXPDQRV
UHODWRXDHILFiFLDGDSUiWLFDGRH[HUFtFLRItVLFRDHUyELRQRWUDWD
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UHQFLDUDPVHHPDVWUyFLWRV2EYLDPHQWHTXHDUHODomRHQWUH
FpOXODV GD JOLD JOLRJrQHVH H GHSUHVVmR DLQGD p LQFHUWD QR
HQWDQWRHVVHVGDGRVWRUQDPDSHVTXLVDGHVVDSDWRORJLDDLQGD
PDLV HVWLPXODQWH
&RQF OXVmR
2V HVWXGRVPHQFLRQDGRV QHVVD UHYLVmR DSyLDP D KLSyWHVH
GH TXH D QHXURJrQHVH SRVVLYHOPHQWH HVWDULD HQYROYLGD QD
ILVLRSDWRORJLD GD GHSUHVVmR 'HVVD IRUPD PDQLSXODo}HV GD
QHXURJrQHVH QR VHQWLGR GH DXPHQWiOD SRGHULDP VH WRUQDU
PDLV XPD DOWHUQDWLYD WHUDSrXWLFD HP GHSUHVVmR (VWXGRV VR
EUH QHXURJrQHVH QmR LQYDOLGDP RXWURV IDWRUHV HWLROyJLFRV HQ
YROYLGRV QHVVD GRHQoD FRPR SRU H[HPSOR JHQpWLFD
QHXURTXtPLFD QHXURWUDQVPLVVRUHV KRUP{QLRV QHXURWURILQDV
H IDWRUHV LPXQROyJLFRV H HVWUHVVRUHV SVLFRVVRFLDLV 1R HQ
WDQWRDQHXURJrQHVHSRGHULD VHUFRQVLGHUDGDFRPRXPQRYR
SDUDGLJPD SDUD D FRPSUHHQVmR GRV SURFHVVRV ELROyJLFRV DV
VRFLDGRVjGHSUHVVmR
&RPR DPDLRU SDUWH GRV HVWXGRV UHODWLYRV j GHSUHVVmR H j
QHXURJrQHVH IRUDP UHDOL]DGRV HP DQLPDLV GH H[SHULPHQWD
omR H[LVWH D QHFHVVLGDGH GH HVWXGRV TXH YHULILTXHP D H[LV
WrQFLDGHSUROLIHUDomRFHOXODUQRKLSRFDPSRGHSDFLHQWHVFRP
GHSUHVVmR VXEPHWLGRV RX QmR D WUDWDPHQWR IDUPDFROyJLFR
(VVH WLSRGH LQIRUPDomRSRGHULD VHU REWLGDDWUDYpVGD FRQWD
JHP FHOXODU H GH HVWXGRV LPXQRKLVWRTXtPLFRV FRP D XWLOL]D
omRGHDQWLFRUSRVFRQWUDPDUFDGRUHVGRFLFORFHOXODUGH WHFL
GRVSRVWPRUWHPREWLGRVGH LQGLYtGXRVFRPHVHPGHSUHVVmR
$WpRPRPHQWRRVUHVXOWDGRVVmRVXJHVWLYRVGHXPDDVVRFL
DomRHQWUHGLPLQXLomRGHQHXURJrQHVH KLSRFDPSDOHGHSUHV
VmR (VVHV UHVXOWDGRV IRUDP REWLGRV HP HVWXGRV QRV TXDLV RV
DQWLGHSUHVVLYRVDXPHQWDUDPDQHXURJrQHVH0DLVDLQGDRHIHLWR
DQWLGHSUHVVLYR REVHUYDGR DWUDYpV GR FRPSRUWDPHQWR DQLPDO
IRLEORTXHDGRSHODLQLELomRGDQHXURJrQHVH$OpPGLVVRSRGH
VH HVSHFXODU TXH XP SUHMXt]R GD QHXURJrQHVH SUHFHGD D GH
SUHVVmR DXPHQWDQGR D YXOQHUDELOLGDGH DRV HVWUHVVRUHV
SVLFRVVRFLDLV RXPRGLILFDQGR DV FDSDFLGDGHV DGDSWDWLYDV GR
RUJDQLVPR DR DPELHQWH $VVLPPDLV HVWXGRV VmR QHFHVViULRV
SDUDDPSOLDURFRQKHFLPHQWRVREUHRIHQ{PHQRGDQHXURJrQHVH
H HYHQWXDOPHQWH XWLOL]iOR QR GHVHQYROYLPHQWR GH QRYDVPR
GDOLGDGHV WHUDSrXWLFDV HPGHSUHVVmR
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